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PREAMBLE 
 

Uptevia was formed on 1 January 2023 from the merger of CACEIS Corporate Trust and the 
Corporate Trust Services business of BNP Paribas in France. Uptevia is equally owned by the 
two banks. 

Since that date, the “reception and transmission of orders” (“RTO”), previously carried out in 
France for CACEIS Corporate Trust and the Corporate Trust Services business of BNP Paribas, 
have been carried out by Uptevia. Uptevia handles RTO transactions in France via two separate 
platforms: OLIS (formerly CACEIS Corporate Trust) and PlanetShares (formerly the Corporate 
Trust Services business of BNP Paribas). 

This best selection policy will therefore apply to RTO transactions handled by Uptevia for the 
former BNP Paribas Corporate Trust Services business and the former CACEIS Corporate Trust, 
which are hosted in separate IT systems, or for Uptevia itself (bearing in mind that Uptevia does 
not engage in any proprietary trading).  

 

INTRODUCTION 
 

In view of the introduction of Directive 2014/65/EU of the European Parliament and of the Council 
of 15 May 2014 on markets in financial instruments (MiFID II), Uptevia shall take all sufficient 
steps to obtain, when executing orders, the best possible result for clients, taking into account 
various factors or any other consideration relevant to the execution of the order. 

This requirement applies to BNP Paribas Group and Crédit Agricole Group entities where they 
receive and transmit and/or execute client orders. 

To comply with those obligations, Uptevia, as an investment services provider (“ISP”), must 
establish a policy that requires all sufficient steps to be taken to obtain the best possible result 
for the client during the execution of the order. 

Several criteria are taken into account, such as price, costs, speed, likelihood of execution and 
settlement, size, nature of the order or any other consideration relevant to the execution of the 
order. 

The importance of those criteria is defined according to the type of business conducted by the 
ISP. 

As part of its operations, Uptevia offers its clients the RTO service. 

The RTO service consists of receiving client orders for financial instruments and transmitting 
them to another ISP for execution. 

On that basis, Uptevia is bound by an intermediary “Best Selection” obligation. That is the subject 
of this policy. 
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1. SCOPE OF THE “BEST SELECTION” POLICY 

1.1. ACTIVITIES COVERED 

Uptevia offers the RTO service as the issuer’s agent, on behalf of the shareholders of its issuer 
clients whose shares are directly registered or to be directly registered. 

 

1.2. FINANCIAL INSTRUMENTS 

The financial instruments covered by this policy are those handled by Uptevia in the course of 
the abovementioned activities. 

They are defined in article L.211-1 section II paragraphs 1 and 2 of the French Monetary and 
Financial Code, i.e. shares and other securities giving direct or indirect access to equity or voting 
rights and debt securities, transferable by book entry and eligible for trading on a regulated 
market. 

 

2. PRINCIPLES OF INTERMEDIARY SELECTION 
The Best Execution principle varies according to the services provided by the ISP or the issuer’s 
agent. 

Consequently, as stated earlier, that principle applies in a form adapted to Uptevia, which 
transmits the order it has received to other entities for execution. 

Uptevia has established this policy to cover its intermediary selection. 

Pursuant to article 314-75 V of the General Regulation of the AMF (Autorité des Marchés 
Financiers), the aim of this policy is to select, for the financial instruments mentioned in section 
1.2 of this policy, the intermediaries authorised to receive orders for execution. 

When the order is transmitted by the ISP, Uptevia must ensure that the selected intermediary is 
bound by a Best Execution obligation towards the ISP: 

- either because the intermediary is an entity itself subject to such an obligation and has 

agreed to consider Uptevia as its client, whether professional or non-professional; 

- or because the intermediary has contractually undertaken to comply with some or all of 

its Best Execution obligations. 

The intermediaries thus selected must enable Uptevia to comply with its obligations to obtain 
the best possible result for its clients. 

Intermediaries are selected on the basis of the following criteria in particular. 
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2.1. QUALITATIVE CRITERIA 

The qualitative criteria set out below are a prerequisite for Uptevia when selecting its 
intermediaries: 

 experience 

 reputation 

 financial solvency 

 

2.2. EXECUTION CRITERIA 

Intermediaries who satisfy the qualitative criteria must also demonstrate their ability to 
implement the execution criteria set out below. Uptevia considers that, given the scope of the 
activities concerned (client characteristics, financial instruments and orders executed), those 
criteria are likely to enable it to obtain the best possible result for its clients. 

Those criteria are, in descending order of importance: 

 overall cost; 

 speed and reliability of execution; 

 likelihood of execution and settlement; 

 size and volume; 

 nature of the order or any other consideration relevant to the execution of the order. 

Uptevia considers overall cost to be the most important factor in fulfilling its duty of Best 
Execution. 

The overall cost of execution includes the price of the financial instrument plus all the 
corresponding costs associated with its execution. 

Uptevia has chosen to apply the execution strategy uniformly, whether the order originates from 
professional or non-professional clients. 

Under article L. 533-20 of the French Monetary and Financial Code and in accordance with the 
AMF General Regulation, the principle of Best Selection of intermediaries applies to orders from 
“non-professional” and “professional” clients. 

When accounts are opened, Uptevia initially considers its clients to be in the “non-professional” 
category. 

However, clients are entitled to request a change of category at any time. To do so, they must 
send a written request to Uptevia. Any change is subject to Uptevia’s approval. 
 

2.3. EXECUTION PLATFORMS 

The selected intermediaries must be able to rely on a sufficiently wide variety of execution 
platforms for order execution so as to meet the execution criteria imposed by Uptevia, including, 
in particular, the overall cost criterion (which includes the price of the financial instrument): 

- regulated markets such as Euronext (with its reputation for high liquidity, which may 

mean a better result); 

- multilateral trading facilities (“MTFs”). 
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3. SELECTED INTERMEDIARIES 
As mentioned above, as an ISP or the issuer’s agent, Uptevia provides the RTO service, i.e. it 
receives and transmits client orders for execution to its selected intermediaries. 

Please see the “Appendix – Lists of selected brokers” section for a list of selected intermediaries 
by area. 

 

4. PROCESSING OF ORDERS 
Uptevia undertakes to transmit orders in the chronological order in which they are received, 
unless the nature of the order, market conditions or interests of the client require a different 
approach. 

In the event that Uptevia encounters major difficulties in transmitting an order for execution, the 
client should be informed as soon as possible, by any means that Uptevia deems appropriate. 

Furthermore, in the event of a major difficulty during order execution as regards this policy, as 
soon as it has received the information from the intermediary responsible for execution, Uptevia 
must in turn inform its client as quickly as possible. 

Once the order has been executed, Uptevia sends confirmation (a transaction notice) to the 
client. 

Instructions received and details of order execution are kept for a minimum of five years by the 
intermediary selected to execute the orders. 

At Uptevia’s request, the intermediary is required to provide details of the orders executed, 
including all the terms and conditions and other details required by the AMF’s General 
Regulation in particular. 

 

5. SPECIFIC INSTRUCTIONS 
Whenever a client sends a specific instruction to Uptevia, Uptevia must transmit the order 
received for execution in accordance with the terms of that instruction, except in cases where 
the instruction is not sufficiently clear. 

Uptevia cannot be held liable for any adverse consequences resulting from the execution of such 
instructions. 

 

6. OVERSIGHT OF ORDER EXECUTION 
In order to comply with its Best Selection obligations, Uptevia will assess the effectiveness of 
the selected intermediary’s execution policy, in particular the quality of its execution and, if 
necessary, will expect the intermediary to correct any shortcomings identified. 
 

7. REGULAR MONITORING OF THE SELECTION POLICY 
Pursuant to article 314-75 VI of the AMF General Regulation, Uptevia will monitor the 
effectiveness of this policy annually to ensure that any necessary adjustments are made to 
guarantee the best possible result. 
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The annual review of the selection policy is summarised in a consolidated document that sets 
out the changes that have been made to the policy, the reasons for those changes (or, where 
applicable, the continuation with the existing policy unchanged) and the reasoning behind the 
decision to select (or not to select) new intermediaries. 

In accordance with the aims of this policy, the annual review shall focus in particular on: 

- Cost: Uptevia uses a Request For Proposal (RFP) process to ensure that intermediaries 

are able to offer clients the best overall cost; 

- Speed of execution; 

- Coverage of execution venues and financial instruments; 

- Availability of trading platforms; 

- Quality of execution (including discretionary orders); 

- Quality of middle-office and back-office services; 

- Monitoring and analysis of client complaints and operational risks. 

This update must be made whenever a significant change occurs that affects the ability of BNP 
Paribas to obtain the best possible result for its clients. 

 

8. MISCELLANEOUS 

8.1. AVAILABILITY OF THE SELECTION POLICY 

This policy is available on the Uptevia website, on PlanetShares and on the OLIS Shareholder 
website. 

 

8.2. LIABILITY 

In the event of force majeure, as defined by the French Civil Code, Uptevia cannot be held liable 
for non-compliance with this policy. 

 

8.3. CLIENT ACCEPTANCE 

Clients are presumed to have accepted the terms of this policy as soon as they have sent an 
order to Uptevia. 
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1 APPENDIX – LIST OF SELECTED BROKERS 
 

As part of its Best Selection obligation, Uptevia has chosen to place its trust in the following 
intermediaries in order to obtain the Best Possible Execution: 

 
 

Client category Selected intermediary 

Ex-Corporate Trust Services of BNP Paribas 
(PlanetShares platform) 

Copartis  
ODDO BHF 

Ex-CACEIS Corporate Trust 
(OLIS platform) 

CACEIS Bank 
Kepler Chevreux 

 

In France, as an ISP or the issuer’s agent, Uptevia provides the RTO service, i.e. it receives and 
transmits client orders to its selected intermediaries for execution. The list of selected 
intermediaries is confirmed at the annual Brokers’ Committee meeting. 
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2 APPENDIX – DEFINITIONS 
 
AMF: Autorité des Marchés Financiers (French financial markets authority) 
 
Fund centralising agent: establishment in charge of centralising subscription and redemption 
orders for fund units. 
 
Investment advice: the provision of personal recommendations to a client, either upon its 
request or at the initiative of the investment firm, in respect of one or more transactions relating 
to financial instruments. 
 
ESES: Clearing platform for the French, Belgian and Dutch markets managed by Euronext. 
 
Euronext (“Euronext”): Regulated market covering the following European stock exchanges: 
Paris Stock Exchange, Brussels Stock Exchange, Amsterdam Stock Exchange, Dublin Stock 
Exchange, Lisbon Stock Exchange and Oslo Stock Exchange. 
 
Systematic Internaliser (SI): An investment firm which, on an organised, frequent and systematic 
basis, deals on own account when executing client orders outside a regulated market or an MTF. 
 
Financial instrument: Any instrument listed in section C of annex 1 of Directive 2014/65/EU of 
15 May 2014 
 
Execution venue: place to which stock market orders may be taken for execution (regulated 
market, multilateral trading facility, organised trading facility, systematic internaliser, etc.). 
 
Regulated market: an established stock market such as Euronext. 
 
MR: see regulated market. 
 
Best execution: Uptevia's obligation to take all necessary steps to obtain the best possible result 
for its clients when executing orders (or receiving and transmitting orders) on their behalf, 
taking into account execution factors. 
 
Best selection: When transmitting or placing orders with other entities for execution, Uptevia 
establishes and implements a selection policy. For each class of instrument, the policy selects 
which entity’s orders are sent to for execution. The selected entities must enable Uptevia to 
comply with its obligation to provide the best possible result for its clients. 
 
Order relating to a traded financial instrument: An order sent to Uptevia by a client for execution. 
Specific and/or permanent instructions are excluded from the scope. 
 
OTC: abbreviation of “over the counter” as a means of trading in structured products. 
 
Trading venue: a regulated market, an MTF or an OTF. 
 
Production and dissemination of investment recommendations: financial analysis produced and 
disseminated by an investment service provider. 
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ISP-Dealer: Investment Service Provider that provides a dealing service. 
 
RTO: receiver/transmitter of orders – the entity that receives client orders and transfers them 
to an ISP-Dealer for execution. 
 
Order reception and transmission service: The act of receiving and transmitting orders for 
financial instruments to an investment service provider on behalf of third parties. 
 
Order execution service: The act of concluding agreements to buy or sell one or more financial 
instruments on behalf of third parties. 
 

Multilateral trading facility: a multilateral system, operated by an investment firm or a market 
operator, which brings together multiple third-party buying and selling interests in financial 
instruments – in the system and in accordance with non-discretionary rules – in a way that 
results in a contract in accordance with Title II of this Directive. 

 

MTF: see multilateral trading facility. 
 
Organised trading facility or OTF: A multilateral system which is not a regulated market or an 
MTF and in which multiple third-party buying and selling interests in bonds, structured finance 
products, emission allowances or derivatives are able to interact in the system in a way that 
results in a contract in accordance with Title II of MiFID II. 
 
 

 


